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FIGEnergy

Italian M&A scenario
2024 has been a record-breaking year for the Italian M&A market, with 1,369 closed deals and a total value of €73bn

Cross-border deals dominate the Italian M&A market, accounting for 
86% of total value (€62.8 billion). This reflects both foreign investors' 
strong interest in 'Made in Italy' (417 deals, €34.8 billion) and Italian 

companies' ambition to expand globally (246 deals, €28 billion)

Large Cap

TMT

Mid Cap

Growth in mid-market M&A: strong activity in traditional Made in Italy 
sectors, driving industry consolidation

Consumer & Retail deals on the rise: increased transaction volume 
and value, attracting investor interest.

Foreign investors targeting Italian consumer brands: high appeal of 
Italian companies in global markets.

Supply chain consolidation: companies integrating operations to 
strengthen market presence.

Boom in pet care M&A: rising deals in pet products & services, 
reflecting growing consumer demand
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Sources: KPMG M&A Market Report

Focus on Italy’s consumer M&A market
# 227 
Deals

# 114 
Deals

# 75
Deals

Consumer

# 430
Deals

Industrial

# 342
Deals
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Pet Care Global market analysis
Pet care market has grown of 7.3% in 2024, driven by the increasing attention towards pets and animals wellness

Sources: IMARC Business Report, CBI Market Report, MordorIntelligence, GlobalNewswire, Zion 

Pet care market segmentation

A
1 2 3

Food

$208bn
Revenues 2024

43%
North America 
market share

70%
Dried
food

A
3

Hygiene

$304bn
Revenues 2024

47%
North America 
market share

74%
Coat hygiene 

products

3
A
2

Accessories & Comfort

$31bn
Revenues 2024

25%
North America 
Market share

11%
Of sales are 
doghouses

Major market trendsGlobal pet care market revenue

$235bn
2022

$363bn
2030E

5.6%
CAGR

• Growing focus on pet health and well being is driving higher demand for 
natural food and high quality accessories, such as ergonomic beds and 
interactive toys

• Online purchases are increasing, offering a wide selection of food and 
accessories, along with price comparisons, customer reviews, and 
personalized subscription plans

• The demand for premium products is rising, both in food and accessories, 
with customized items tailored to breeds, ages, and specific pet needs

• Private labels are gaining ground, providing a more affordable alternative 
to multinational brands
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Hygiene
51%

Other accessories
16%

Antiparas
itics
15%

Chewables
11%

Toys
7%

Pet Care Italian market analysis
The Italian pet care market continues to grow steadily indicating a positive outlook for the future

Revenue of the pet care market in Italy (2023)Estimate number of pets in Italy

Sources: Statista, Repubblica, Assalco Zoomark, GlobalPets, LaStampa

Cat 
Food
55%

Dog Food
45% €3bn

Fishes
46%

Birds
20%

Cats
16%

Dogs
13%

Small Mammals and 
Reptiles

5%

65m

Fish: 30m 

Reptiles: 3m 

Dogs: 9m Cats: 10m 

Birds: 13m 

Main sales channels (2023)

Large-Scale Distribution

Count for 40% 
of total sales

4.4% CAGR of 
GDO sales

(2025-2030)

Specialized Stores

+4,800
stores

Count for 14% 
of total sales

Pet humanization in Italy

79% of italians see their pets 
as part of the familyPercentage of 

italian families 
with pets
~42% In Italy, pet-owning families have an 

average of 2.4 animals, reflecting a strong 
bond with pets. This trend highlights the 

increasing humanization of animals and the 
growing importance of pet care in society

Food (dog and cats) Accessories (GDO)

€85m
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Growth in Private Lables 
Players

Private label are expanding food 
offerings, offering affordable 
alternatives to big brands

Key Trends in the Pet Care Market
Pet care market is evolving rapidly, driven by premium nutrition, pet humanization, and personalized solutions

Demand for High Quality 
Pet Food

Italian pet owners seek high-
quality pet food with more meat, 

and no additives or artificial flavors

Natural
Products

Companies are expanding natural 
and grain-free offerings to meet 

pet owners' demand, boosting sales 
growth

Pet 
Humanization

Treating pets like family is driving 
demand for premium food, 

personalized products, and health-
focused solutions

Sources: GrandView Market Research

M&A Trend 
Aggregation

Major players are acquiring smaller 
firms to scale production, driven by 
growing demand for premium pet 

food

Tech &
Digitalization

Smart devices like GPS trackers 
and health monitors are 
revolutionizing pet care
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Analysis of recent M&A and investments in the pet industry

EBITDA
Margin

Revenues
(€m)

Details
Country

Acquiring
Company

Year#
Asset descriptionAcquired asset

n.a.800
Partner in Pet Food (PPF) is a leading European pet food 

manufacturer, producing high-quality food for cats and dogs across 
35+ countries

20241

13%13
Nutri Amo is an Italian company specializing in the production of high-
quality pet food, focusing on nutrition, innovation, and well-being for 

pets
20222

n.m.18
Gold Line Feeds is an animal feed manufacturer with 25 years of 

experience from UK, providing high-quality, nutritionally balanced feeds 
for livestock, poultry, and pets

20223

11%109
Giuntini Landini is an Italian company specializing in pet food 

production, offering high-quality, nutritious solutions for pet health and 
well-being

20214

8%30
Camon is an Italian company specializing in pet care products, 

including accessories, hygiene, and wellness items
20245

7%32
Croci Group is an Italian company specializing in pet accessories, 

aquariums, and hygiene products
20216

Some of the most recent transaction in the pet industry (1/3)

Sources: Aida, Companies Web Sites

Food Sector

Pet Care & Accessories
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Analysis of recent M&A and investments in the pet industry

EBITDA
Margin

Revenues
(€m)

Details
Country

Acquiring
Company

Year#
Asset descriptionAcquired asset

2%31
Italian network of veterinary clinics offering high-quality care, 

specialized treatments, and emergency services for pets
20257

n.r.4
Italian pet care network offering veterinary services focusing on 

comprehensive pet well-being
20258

n.r.13An Italian veterinary network providing medical services for pets20249

12%1,010
A UK-based veterinary group supporting clinics and animal healthcare 

professionals
201810

n.a.n.a.
Salfarm is a Danish company specializing in the distribution of 

veterinary medicinal products and associated over-the-counter items 
within the veterinary medicine sector

202411

8%141
CIAM is an Italian distributor of veterinary products, including drugs, 

pet food, and accessories, founded in 1967
202312

Some of the most recent transaction in the pet industry (2/3)

Sources: Aida, Companies Web Sites

Veterinary Clinics 

Veterinary Supplements Retailer
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Analysis of recent M&A and investments in the pet industry

EBITDA
Margin

Revenues
(€m)

Details
Country

Acquiring
Company

Year#
Asset descriptionAcquired asset

15%644
Arcaplanet is a top Italian pet retailer with a strong store network and 
e-commerce presence, offering branded and private-label products

202413

10%426
Musti Group is the leading Nordic pet care company, offering pet 

supplies and services across Finland, Sweden, and Norway through 
stores and online channels

202314

10%246
L'Isola dei Tesori is an Italian pet retail chain offering food, 

accessories, and healthcare products. It provides a wide range of 
solutions for pet owners

202015

Some of the most recent transaction in the pet industry (3/3)

Sources: Aida, Companies Web Sites

Retail

n.a.4
Thunderbrook Equestrian is a UK-based company specializing in 

natural food supplements for horses, formulated based on scientific 
research.

202416

27%7
Animal Wellness Products is a company specializing in high-quality pet 

health and wellness solutions, offering innovative supplements and 
care products for pets

202317

41%14
Innovet is an Italian company specializing in science-backed veterinary 

supplements and pharmaceuticals, focusing on pet health and well-
being

202218

Food Supplements
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Club Deals Overview
Increasingly popular alternative to traditional private equity investments in Italy, allowing private investors to pool 
their resources without relying on institutional funds as intermediaries

Club Deals and Main Actors Advantages of Club Deals

In 2023, Italy recorded 42 Club Deal transactions, twice as many as in 
2022

Club deals have accounted for approximately 6-7% of the private equity 
market over the past six years, reaching a peak in 2023

A group of private investors invests in a single company, coordinated 
by private banks, asset managers, or specialized holding companies

67% of Italian family offices plan to increase their allocation to club deals 
in the coming years

Greater Control 
Over 
Investments

Risk
Diversification

Leveraging
Expertise

Flexible
Structure

2

3

4

1

Investors have more decision-making freedom in 
directly managing assets, avoiding the rigidity of 

more structured funds

Synergies creation and added value for the 
business thanks to the sharing of experiences and 

know-how among investors

Participation of multiple investors allows for a 
reduction in individual risk

A Club Deal is an investment structure where 
multiple investors pool capital through a Special 
Purpose Vehicle (SPV) to acquire a stake in a 
company or asset, sharing risks and returns

11

19 20
25

21

42

5.6% 6.0% 5.6%
5.0% 3.8%

7.7%

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

Number of Club Deals % Club Deals on total PE deals

(Number of Club Deals in Italy)

Easier
Access5

Club deals enable more private investors to 
participate in private equity transactions, offering 
lower entry tickets compared to traditional funds



Why FAI Club Deal

These companies represent the
ideal target for club deals, 

as they are too small for institutional 
investors such as, i.e. private equity

These companies represent the
ideal target for club deals, 

as they are too small for institutional 
investors such as, i.e. private equity

€10-50m
Revenues

€2-5m
EBITDA
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FAI has direct responsibility for its investments appointing our senior team members in key executive roles 

FAI invests in sectors it knows in depth and in which it has gained many years of experience 

FAI always focuses on products and markets as the pillars of each investment 

DIRECT 
INVESTMENTS

8 Deals Executed

4 Cross-border Deals

€400m+ Deal Value

Small company that can quickly grow and become attractive to
Private Equity or Industrials

Niche sectors that FAI's partners know how to manage thanks to
their experience as managers and entrepreneurs,

Italian companies with a turnover between €10 and €50 million euros, classified as SMEs, are around 80%



Direct investment in the fast-growing pet industry
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Leopet, Carbone Pet Products & La Dolce Vita

FAI Advisory has acquired a majority stake in IGC Leopet, Carbone Pet Products and La
Dolce Vita, leading Italian companies in the artisanal production and distribution of pet
products, with the aim of enhancing Made in Tuscany, in high-end pet products, and
fostering the Group's development on an international scale.

These three companies are among the few Italian companies that have specialized for
over 20 years in the production and distribution of the highest quality products, perfect
representatives of a highly dynamic sector characterized by a constant growth in
demand in recent years.

STATUSSTAKEEBITDA %REVENUESSECTOR 

In portfolioMajority11%€ 23mPet2024

ACQUIRING A MAJORITY IN

INVESTMENT STRATEGYCLUB DEAL



Case study: Leopet Group3.
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Key Investment Highlights
Core pillars why Leopet Group represents a “must-have” in FAI companies portfolio

Every product by Carbone Pet Product is crafted with meticulous detail for durability, safety, 
and aesthetics. In-house production ensures top-tier quality and innovation

La Dolce Vita specializes in crafting high-quality pet pastries, combining traditional techniques 
with premium ingredients to meet the growing demand for gourmet pet products

The Group is committed to an attractive and sustainable growth strategy, ensuring long-term 
success and expansion

Authentic Made in Italy Excellence, Leopet embodies the true essence of Italian craftsmanship, 
innovation, and quality, with a legacy dating back to 1986

A well-balanced mix of proprietary brands and private labels, combined with a strong international 
footprint, secures Leopet a prestigious position in key markets worldwide
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Overview of Leopet Group
A brief overview of the three companies part of Leopet Group

Founded in 2004 by Michele Carbone, the 
company has established itself in the 
private label market, focusing on the 

production of high-quality pet accessories 
made in Italy

Established in 2012 to expand the range 
of services offered by the Carbone family, 
the company aims to directly serve retail 

chains and small wholesalers

A small artisan company specializing in 
the production of premium pet bakery 
products.The acquisition took place in 

2021



191. Figures FY2022

Leopet Group’s Infrastructure
Facilities, workforce & operational capacity

Facilities and Employees

Facilities and Employees

Facilities

3

Warehouses

1
Production
Employees

60

Total Area

6,700sqm

Facilities

1

Warehouses

2
Warehouse
Employees

15

Total Area

6,000sqm

Production KPIs

Sales KPIs( 1 )

Daily production capacity in units

~8,000

Percentage of Made in Italy articles

100%

Pet Beds

~155,000

Leashes

~140,000

Pillows

~110,000

Display

~51,000



Foto

1

2

3

Strengthening the identity of Leopet to become a globally recognized Made in Italy 
brand in the pet accessories industry, known for quality, craftsmanship, and innovation

Developing a high-end private label strategy for Carbone Pet Products in the luxury 
segment (Hotellerie, restaurants, clothing and forniture)

Enhancing the organizational structure and managerial capabilities of the company 
to support long-term growth, efficiency, and leadership in the pet industry

Case Study – Strategy
Given the increasingly competitive market, our strategy is to further develop the company and strengthen the
group's position in global competitiveness pushing new sectors and markets

20
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Contact

David Innocenti

Partner at FAI Advisory

David has gained consolidated experience in the
Investment Management and Business Development
sectors within important national and international
financial boutiques.

He began his career in BNP Paribas within the Securities
Services department and subsequently he held the role of
Advisor to independent companies in the Italian and
foreign financial landscape (Principality of Monaco) where
he worked on Investment Management and Business
Development.

During his career, he was CEO of an important foreign
company located in Congo (Africa). He took care of the
complete management of the company active in the
foodstuff sector, defining its business strategies and
operational aspects, contributing to its development and a
significant increase in turnover.

David holds a degree in Business Administration from the
University of Florence. He is a Board Member of
Montenapo Club and FAI – Financial Advisory &
Investments.

Professional Career Path The present document is confidential and should not be used for
purposes other than the preliminary examination by the recipient of
the confidential information contained herein. Such information
does not constitute an offer to sell shares of the company and does
not constitute a solicitation of an offer, nor an invitation to subscribe
to the public.

This document does not in any way constitute an incentive to invest
in the company under the current legislation.

This information, and any other information regarding the company
provided through us, is and will be provided to any person only on
the condition that no party, including the company, its shareholders,
officers, and employees, is responsible for any inaccuracies,
omissions, or errors contained therein, whether caused negligently
or otherwise, or for any losses or damages suffered by any person
due to such errors, omissions, or inaccuracies, as a result of such
communication.

The data and analyses contained herein may not be distributed,
disclosed, or delivered to third parties, nor reproduced, extracted, or
read in partial form. All information, estimates, assumptions, and
projections contained in this document are based on public data or
documents or on information made available by the company.

d.innocenti@faigroup.eu
M: +41 76 490 5344



Milan (Italy)

Via Montenapoleone, 14

20121 MI

Tel.: +39 02 3594 1127

Zurich (Switzerland)

Löwenstrasse, 32

CH-8001

Tel.: +41 79 8192867

Rome (Italy)

Via Sardegna, 50

00187 RM

Tel.: +39 06 8600278

Frankfurt (Germany)

Mainzer Landstrasse, 36

60325 Frankfurt am Main

Vienna (Austria)

Novaragasse, 26/20

Offices & Contacts
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Focus on Pet Care Italian market analysis

Traditional Pet Shop

North-
West
34%

North-East
28%

Central -
Sardinia

20%

South
18%

Notes: Assalco Report 2024

Sales distribution of geographical areas by sales channel

Pet Shop + Grocery

North-
West
29%

North-East
19%

Central -
Sardinia

28%

South
25%

GDO

North-
West
37%

North-East
23%

Central -
Sardinia

26%

South
14%
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The benefits of having pets in the family

Notes: Assalco Report 2024

Pets provide love, companionship, and emotional support, making people feel better.

Makes people feel better (provides comfort, reduces stress…)

Gives unconditional love, accepts everyone and does not judge

Keeps people company, reduces the sense of loneliness

Taking care of an animal makes you feel fulfilled/gratified

Helps develop a sense of responsibility, especially in children

Has a positive effect on the elderly people

Having animals is a tradition in my family

Helps socialize with people outside the family 

Keeps other people company

Helps to have a more active and healthy lifestyle

Makes people feel safer (at home or on the street)


